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FROODSVHV RU DQ XQSURSRUWLRQDOO\ ODUJH SDUW RI WKH VWUXFWXUH ZLOO EH GHVWUR\HG 7RJHWKHU ZLWK WKH LQFUHDVLQJ
QXPEHURIVODEFROXPQVWUXFWXUHVDOVRWKHLQWHUHVWLQSUREOHPVFRQQHFWHGZLWKSURJUHVVLYHFDWDVWURSKHVRIVXFK
VWUXFWXUHV ZDV EHHQ URXVHG 6R IDU KRZHYHU LW FRQFHUQV PDLQO\ QXPHULFDO DQDO\VHV RI EHDPFROXPQ
>>@>@DQGVODEEHDPFROXPQ>@VWUXFWXUHV%HVLGHV WKDWDOVRH[SHULPHQWDO LQYHVWLJDWLRQVDUH UXQ WR
YHULI\QXPHULFDOFDOFXODWLRQVDQG WKHPHWKRGVRIFDOFXODWLRQV>@ >@%DVLQJRQ ODERUDWRU\ WHVWQXPHULFDO
DQDO\VHVDQGPDLQO\RQREVHUYDWLRQVRI VXFKVWUXFWXUHVDIWHU WKHLU IDLOXUHJXLGHOLQHVRI GHVLJQLQJ WKHPKDYH
EHHQ HODERUDWHG >@ >@ >>@ $V RQO\ IHZ ODERUDWRU\ LQYHVWLJDWLRQV FRQILUP WKH DOUHDG\ H[LVWLQJ













WDNLQJ LQWR DFFRXQW WKH ORDGV TXRWHG LQ(& >@>@ ,Q RUGHU WR VHW XS WKH ORDGV WKH IROORZLQJ YDOXHVZHUH
DVVXPHG WKHGHDG ORDGN1PFRQVWDQW ORDGJN NJSHU WHQVLRQPHPEHUYDULDEOH ORDGTN NJ
SHUWHQVLRQPHPEHUDQGWKHSDUWLDOVDIHW\IDFWRUORDGLQGLFHVȖJPD[ ȖJPLQ ȖTPD[ 7KHVWDWLVWLFDOO\
FDOFXODWHG YDOXHV RI WKH EHQGLQJ PRPHQWV SHUPLWWHG WR GHWHUPLQH WKH QXPEHU DQG GLDPHWHU
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6XSSRUWLQJV\VWHPRIWKHPRGHO
7KH WHVW VWDQG FRQVLVWHG RI IRXU SUHIDEULFDWHG VXSSRUWV ZLWK D KHLJKW RI PP ZKLFK ZHUH IL[HG WR
WKHVODE RI WKH ODERUDWRU\2Q WKHVH VXSSRUWV WKHG\QDPRPHWHUV IRU WKHPHDVXUHPHQW RI UHDFWLRQV RI VXSSRUW
ZHUHLPEHGGHGLQVSHFLDOO\SUHSDUHGFODPSLQJ,QWKHSODFHLQZKLFKWKHORVVRIVXSSRUWZDVVLPXODWHGLQVWHDG
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'LDPHWHU>PP@ 0RGXOHRIHODVWLFLW\(>*3D@ <LHOGVWUHQJWKI\N>03D@ 7HQVLOHVWUHQJWKIWN>03D@ 7RWDOHORQJDWLRQİXN>@
    
    
    
7DEOH0HFKDQLFDOSDUDPHWHUVRIFRQFUHWHLQYHVWLJDWHGLQFRPSOLDQFHZLWK31(1>@
0RGXOHRIHODVWLFLW\(FP>*3D@ &RPSUHVVLYH6WUHQJWKIFF\O>03D@ &RPSUHVVLYH6WUHQJWKIFFXEH>03D@ 7HQVLOHVWUHQJWKIFP>03D@




LQFOXGLQJ WKH VWHHO ILWWLQJV ZDV GHWHUPLQHG WKH ZHLJKW RI WKH PRGHO  N1  WKH PDVV RI WKH PRGHO
NJWKHPDVVSHUYROXPHWULFXQLWNJP,QWKHQH[WVWHSWKHUHDFWLRQRIWKHVXSSRUWVZDVUHDGRII
RQ WKHG\QDPRPHWHUV RI UHFWLILFDWLRQRI WKHPRGHO RQ WKH VXSSRUWV FRPSDULQJ WKHREWDLQHG LQGLFDWLRQVZLWK
WKHYDOXHV RI WKH IRUFHV DFKLHYHG EDVLQJ RQ VWDWLFDO FDOFXODWLRQV$IWHU WKH UHFWLILFDWLRQ KDG EHHQ FRPSOHWHG
WKHPRGHO ZDV VWLIIHQHG E\ PHDQV RI ILYH VWHHO EUDFHV LQ ZKLFK WKH IRUFH RI WHQVLRQ ZDV FKRVHQ VR WKDW
WKHGLVWULEXWLRQ RI UHDFWLRQV RI WKH VXSSRUWV ZRXOG UHPDLQ XQFKDQJHG $V WKH QH[W VWDJH D VXSSRUWLQJ VWHHO
VWUXFWXUHZDV SODFHG DERYH WKHPRGHO WRZKLFK  LQGXFWLYH VHQVRUV RI GLVSODFHPHQWVZHUH IDVWHQHGZKLFK
MRLQWO\ PHDVXUHPHQWV RI FKDQJHV LQ WKH UHDFWLRQ RI WKH VXSSRUWV SHUPLWWHG WR FRPSDUH LQ WKH QH[W VWDJH
WKHYDOXHV RI WKHVH UHDFWLRQV GHSHQGLQJ RQ WKH GHIRUPDWLRQ RI WKH PRGHO 7KH LQYHVWLJDWLRQV RI WKH PRGHO
FRPSULVHG LWHUDWLYH F\FOHV RI WHVWV  F\FOHV ZKHUHE\ LQ HDFK VXFFHVVLYH RQH WKH ORDGV ZDV LQFUHDVHG E\
NJ(DFKF\FOHDJDLQFRQVLVWHGRIVHYHUDOVWDJHVDVVKRZQLQ)LJ
5HVXOWRILQYHVWLJDWLRQV
2I PXFK LPSRUWDQFH LQ WKH FRXUVH RI WKHVH LQYHVWLJDWLRQV ZHUH PHDVXUHPHQWV RI GLVSODFHPHQWV DW WKRVH
SRLQWVWKHVSDFLQJRIZKLFKLOOXVWUDWHGLQ)LJSHUPLWWHGWRSORWWKHVKDSHRIWKHVXUIDFHRIWKHPRGHOLQHDFK
VWHSDSSO\LQJ ORDGV)LJVKRZV WKHGLVSODFHPHQWVRIWKHXSSHUVXUIDFHVRIWKHLQYHVWLJDWHGPRGHOVSUHYLRXV
WRWKHLUGHVWUXFWLRQ$VLV WREHVHHQLQ)LJE WKHEHKDYLRXURIWKHPRGHOLV GLVUHJDUGLQJWKHPHQWLRQHG
GHYLDWLRQV  OLQHDU WR WKH YHU\ FRPSOHWLRQ RI WKH GHVWUXFWLRQ7KH ILUVW SHUFHSWLEOH LQGLFDWLRQV RI GHVWUXFWLRQ
ZHUHREVHUYHGRQWKHVL[WKGD\RIWKHLQYHVWLJDWLRQVDWDORDGRINJ:KLOHWKHFRUQHUSDUWZDVORZHUHG
GRZQWZREDQJVFRXOGEHKHDUGDQGDFRQVLGHUDEOHFKLSSLQJRIWKHFRQFUHWHZDVREVHUYHGLQWKHVXSSRUWLQJ









VDPH GD\ DIWHU DQRWKHU ORZHULQJ RI WKH FRUQHU DW D ORDG RI  NJ DJDLQ WZR ZHDN EDQJV ZHUH KHDUG
VLJQDOOLQJ WKH UXSWXUH RI RWKHU EDUV ZLWK D GLDPHWHU RI PP2Q WKH ODVW GD\ RI WKH LQYHVWLJDWLRQV DW ERWK
H[WUHPH VXSSRUWV WKHFRQFUHWHZDV VLPXOWDQHRXVO\FUXVKHG LQ WKHFRPSUHVVHG]RQHDW D ORDGRINJ MXVW
ZKHQ WKH GLVSODFHPHQW RI WKH FRUQHU SDUW DFKLHYHG DERXW  PP $ IXUWKHU ORZHULQJ RI WKH VXSSRUW
DWWKHFRUQHU UHVXOWHG LQ D UXSWXUHRI WKH VXSSRUWLQJXSSHUEDUVZLWK D GLDPHWHU RI PP WZR ORXGEDQJV
IROORZHGE\WZRVXEVHTXHQWORXGEDQJVDQGWKHSURFHVVRIGHVWUXFWLRQKDGVWDUWHGFKDUDFWHUL]HGE\VXEVHTXHQW
ZHDNHU EDQJV VLJQDOOLQJ WKH UXSWXUH RI EDUV PDGH RI EULWWOH VWHHO DQG DQ LQFUHDVLQJ YDOXH RI WKH UHDFWLRQ
RIWKHVXSSRUWXQGHUWKHORZHUHGFRUQHU











RI WKHPHFKDQLVPV RI GHVWUXFWLRQ DQDO\]HG XS WR QRZ SURYHG WR EH FRUUHFW 7KH DVVXPSWLRQ RI D VWLIIHQLQJ
RIWKHSDUWRIWKHVODEFRQVLGHUHGVRIDULQWKHDQDO\]HVSURYHGQRWWRFRUUHVSRQGZLWKWKHH[LVWLQJVLWXDWLRQ
EHFDXVHLQUHVXOWRIWKHDEVHQFHRIWKHVXSSRUWDWWKHFRUQHUWKHGLDJRQDORIWKHVODEJHWVWKHVKDSHRIDUHYHUVHG
VKHOO RQO\ VOLJKWO\ KHLJKW 7KH GHIOHFWLRQ RI WKLV HQYHORSH DW WKHPRPHQW RI GHVWUXFWLRQ DPRXQWHG WR DERXW
PPWKHWKLFNQHVVRIWKHPRGHOZDVWRPP7KHFKDQJHLQWKHVKDSHRIWKHHOHPHQWLQLWVGLDJRQDO
FURVVVHFWLRQ LQFUHDVHG FRQVLGHUDEO\ WKH DUP RI WKH LQWHUQDO IRUFHV WKDQNV WR ZKLFK DPRQJ RWKHUV
WKHORDGEHDULQJFDSDFLW\RIWKHPRGHOZDVLQFUHDVHG$FWXDOO\WKHORDGOHDGLQJWRDGHVWUXFWLRQRIWKHPRGHO
LQFUHDVHGWRNJSHUVWUDQGLQUHODWLRQWRWKHSUHGLFWHGXOWLPDWHORDGRINJ
,Q WKH FRXUVH RI WKH LQYHVWLJDWLRQV D VRRQ H[KDXVWLRQ RI WKH ORDGEHDULQJ FDSDFLW\ RI WKH SDUW
RIUHLQIRUFHPHQWFRQVLVWLQJRIORZGXFWLOHVWHHOFODVV$FRXOGEHGHWHFWHG>@DOO WKHUHLQIRUFLQJEDUVIDLOHG
7KH UHVXOWVRI WKH LQYHVWLJDWLRQ VXJJHVW WKHQHFHVVLW\RIDSSO\LQJKLJKGXFWLOLW\ VWHHO  UHLQIRUFLQJEDUVPDGH
RIVWHHO RI WKH FODVV&GLGQRW UXSWXUH DQ\ZKHUH ,Q WKH ]RQH UHLQIRUFHGZLWK VWHHO RI WKH FODVV&RQO\ VRPH
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7KH SHUIRUPHG LQYHVWLJDWLRQV MXVWLI\ WKH DSSOLFDWLRQ RI D IOH[LEOH UHLQIRUFHPHQW DW WKH ERWWRP VLWXDWHG
LQWKHD[HVRI WKH VXSSRUWV >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DJDLQVWDFRPSOHWHGHVWUXFWLRQLQVSLWHRIDUXSWXUHRIWKHXSSHUUHLQIRUFLQJEDUV
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